KHUNG HOANG KINH TE O LIEN MINH CHAU AdJ:
TAC DONG VA GIAI PHAP UNG PHO

Cuoe khung hoding kinh (¢ hi¢n nay
dang tac dong manh mé& (&1 hdu hét ciae nude
trén the gioi, cting nhu Lién minh Chau Au.

Trong thoi gian vura qua, Lién minh Chiau Au

da ¢o rat nhiéu no lue dé han ché nhimg e
dong nay. Tuy nhién, trén thue (¢ nén kinh (¢
cua EU noi chung, cua cic nudce thanh vicn

no1 riéng con pdp rdt nhicu kho khan. Hoi

nghi thuong dinh LU dién ra wi Brusscl

trong 2 ngay 18 va 19 thing 6 vira qua cling
ddt trong tim thao Tudn nhicu ndi dung lién
quan dén cude khung hodang nay va nhing

bi¢n phap phong natra trong (wong lai.

Bai viél nay s¢ phin tich tic dong cua
cude khung hoang kinh t¢ o Lién minh Chau
Au, nhimg g¢idr phap ung pho va wricn vong

phat trién trong thoi gian o1

1. Tite dong
Li¢n minh Chiu Au

- Ve ting trurdug kinh (¢

Theo bio ciao cna Tong cue Kinh té -
Tai chinh cua Uy ban Chiu Au vio thing
3/2009. tang truong GDP cua cae nude thanh
vicn déu ¢ muace ting truong dm trong niam

2009 va du kicn phuc hoi trong nam 2010

diing hoang kinh t¢ ¢

PGS.TS. Nguyén Quang Thuén
Vién Nghién coru Chau Au

khi cac chinh sich kinh té phat huy tac
dung'. Tuy nhién. mic tang truong kinh 1é
cua EU theo du bao méi nhit cia Uy ban
Chau Au (3/2009) rong nam 2009 s¢ ting
truong am., voi -4%. muace nay cao hon so vai
muce -2.5% duge du bio trong thiang 1/2009.
Mot sd nén kinh t& chu chdt wong LU nhu
Dae duge dy bao ¢6 mure ting truong -5,5%,
4% doi voi Ttalia, -4,3% doi voi Anh vi-3%

dor van Phap va Tay Ban Nha.

Nhin dinh chung v¢ khung hodang kinh

t¢ o khu vue dong euro va U 27 viao tho

di¢m chudn bi k&t thie qui 1 nam 2009 1a dai
cham ddy va s¢ hdi phue. theo hinh chir U7,
Vot khu vue Lurozone: Quy 172009 1a thai
k¥ ndng né nhit cua kinh ¢ Eurozone voi
muc do sut giam (61 -2.5% so vor qui [V

2008. con sang quy 1172009, theo cae chi sd

hup:ce.curopacn’economy_finance publications/pub
lication [5048 en pdft tii ngly 2 thing 7 nam 2009,
 Nhin dinh vé nén kinh & Bie, diu tu coa khu ViIC,
ngay 20°6 Thu tuong Dae Angela Markel cho rang
Khiimg hodng kinh té Dire di cham diy vise hoi phuc
theo hinh chir U (¢hiu tam “bathtub™ cha khaong phai
theo chir “V™ wy nhicn bi cling mong muon rang thoj
LA hoi phue se Khone qud dai =1 hope it s a
children’s bathtub and not a bathtub for people with
particulurly lTong legs™).
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kinh (& (mac du chua ¢ cde so licu thong ke

cu thé) co6 thé khang dinh kinh t¢ cua

hon. [inh vue dich vu cua Anh cting duoc cal

thidn va ting tuong ud i ong khi doanh

Eurozone di sing sua hon. Cu the. trong sd bian otd mai o Duc - thi truong 610 lon
thang 5/2009. cic neganh dich va o cu nhit chiu Au - dd ting manh 40% so i
Eurozone dd giam véoi mot nhip do cham cung kv nam 2008 [&n khoang 390.000 chice.
Bing It Mot 6 ¢hi 86 ehinh vin Lién minh Chiu Au
trong bio o ve kinh t& EU thidng 3/2009
i T Dy bio thing 3/2009 | So véi dy bao
_ thing
B ; _ | 12009(%) |
| 2005 | 2006 | 2007 | 2008 | 2009 1 2010 | 2009 2010
, % e T e s 1
| GDP 201 5.0 29| 09 40| 00| 22| -06]
Chi ticu tu nhan 20 25 221 08 -L5 04 0 -1 0.8 |
Chi ti¢u cong | 16l 19 19] 22| |__9_ L7 04 o 6 |
Tong von dau 3.6 6.2 54 0.1 1 -10 -2.9 -4 GT 23|
g i , R o O B BN L P
Lliéc lam o8l 15 17107 -2.6 4] -0 09 |
That nghicp | 89| 82| 74 70| 94| 109] 07 1.4
)_l am phit 23 25| 24T 371 w9l 13] 03] 06
Can lmnu nean siach cua chinh ] 240 -14 ) 08 20 -6.0 -7.3 1.6 2.5
| phu (20 GDP) - | B e ] | | | |
| No chinh phu (”’ GDP) ~ _l__,,_(’ij_? (613 ] 387 615 726 79.4 | S2 | .88 :
Can bang i khoan trong I\\ da | -0.7 b -10 -1.5 l -1.9 ’» 2.0 0.4 -0.6
duge didu glnnh (%(JDP I | | -

“Ghi chu: (*) -

“13 cao hon hod ic thi 1p  hon 50 Vo du bdo cua I C vao thang 1/2009.

Newon: iy /ec.curopa.cu economy'_finance:publications publicationl 048 _en. pdf. tai ngay

2 thang 7 ndane 2009, 1.5

Theo mot didu tra hang thang duge Uy
ban Chiau Au. chi sé niém tin kinh & 6ng
hop cua khu vue dong tén chung di ting
672 wong thang 4 IEn 693 trong thing 3.
Trién vong viée lam thang 3 trong neanh
cong nghié¢p cling tang én thang thu hai lién
tiép. Day 1a tin 16t cho khu vie von di chimg
Kién ti 1¢ thit nghiép ting manh trong may
thang g¢dn dav. SO li¢u vide lam cua Die —
nén kinh & Jon nhit khu vue. cho thiv sd

neuot that nghicp chr tng thém 1.000 trong

thdng 4, thip hon nhi¢u so véi con $6 57.000

trong thang 3/2009. Trong khi do. niem tin

ticu dung o Anh khong doi trong thang 5 nhd
ricn vong tai chinh ¢d nhan ¢ day tang cao.

Pay la thing tho wr lién uép chi sd nay

khong br gram st do nguoi tcu dung un
twong vao cac bign phip do Chinh pha va

Ngdn hing Trung vong Anh dang ti¢cn hanh
d¢ ho trg nén kinh 1C.
Cung vaor nhang tin hic¢u tich cuc cun

qua trinh hoi phuce. cling con nhirmg nguy co



Kty hodug leiuli t6°..

cho thay ¢o th¢ s€ din 161 vong xody cua

Khung hoang moi. Do 1a gid ca ¢ khu vue

dong tién chung di ngime tang. day G 1¢ lam
phit hang nim wong thing 5 xudng muc
thip ki lue 1 0% va gia tang lo lang ring gid
ca liép tue gram trong ciac thang 61, Ti 1&
lum phat wén thiap hon mde du bao 0.3% cua
cde nha kinh & va 1a lhflp nhat k¢t nam
1997. Con s nay trong thang 4 12 0.6% sau
khi dd [én cao 161 mae 4% trude do do gid
ning luong tang ki luc. Trong cdc nude
thuge khu vue dGng curo. lam phat o Duac va

Tay Ban Nha dd chuyén thanh thicu phat.

Cac nha kinh (& du bdo lam phat ¢ chiu Au
s giam xudng thanh thi¢u phat trong nhing
thang toi, khién Ngan hang Trung uong
Chiu Au (ECB) phai ddi mat voi tinh rang

suy thoat kinh t¢ 161 ¢ nhit trong nua thé ky

qua. 'uy nhién. ECB phua nhan kha ning xay

ra etam phat dang xodn oc, do 1a khi nguoi

ticu dung nglmg mua hang dé cho eid thip
hon, cic cla hang tidp tue ha gia. doanh
nghiép khong ban duge hang. din 161 v 1¢
thit nghiép cao va nguoi dan lai Gép tue han
ché chi ticu hon nita.

Tiép tuc khic phue tac dong cua khung
hoang tai chinh la mot trong nhtmg nhi¢m vy
trong tam cua EU, nhu nhin dinh cua Thu
twéng Thuy Dién. ong Fredrik Reinfeldt
o1 trong cuoc phong van nhan dip Thuy
Didn giir chire Chu tich Luan phién Chau Au
khﬁng dinh: ~Uu tién cua Thuy Dién la ¢

) ChGHg lai sursuy giam kinh té... Chung

an

g
145

to1 ¢ ¢b vang ting cuong hé thong giam sat

tai chinh o EU va khét phuc lai ciae chiie von

co cua tht wuong tai chinh... [lon ntra.
ching o1 s¢ uwu tién hop tde vo1 cic nuoc
thanh vién khdc v& chinh sach tai chinh va
dua ra thoa thudn nham guay to o Pao ludt

vé Tang truong va On dinh™.
- Doivoi Kt vice ngan lianyg tai clinh

Theo nhimge lhéng ké moi day. 1ong
muc thua 10 cta cic ngan hang trong khu
vue Eurozone ¢é (hé 18n dén 649 iy USD.
Mbi lo cia ¢idi ngdn hang chiu Au bao udm
cd vide gia nha dat tai thi ruong M3 giam
manh hon du dodn. ngu&n von cua cic nedn
hang Lurozone ngay cang bi co hep. kinh té
cua cae khu vue ¢o su ddu tu cua ngdn hang
cac nuoe Lurozone tai Khu vue Trung va
bong Au ngay mot br dao dong. Bén canh
do. gia nha dat i thi truong Eurozone cung
[i¢n tue giam .\'uéng. Dang trude tinh trang
khong duoce cai thicn nay. cic chuyén via
phin tich cho rang. kinh ¢ khu vuc
Zurozone con suy thodi sdu hon so voi du

doan.

Nedn hang Trung uong Chau Au nhin
dinh. dar bo phdan cic ngan hang thudc
Eurozone xem ra van du ngudn von, ¢6 thé
khéng ché duge cue dign kho khan trude
mit. Tuy nhién. cdc khoan cho vay lién tuc
bi bién doi theo chiéu hudmg xau cua cic
ngdn hang trong khu vuce. khién ¢ho nganh
nedn hang cua Curozone chiu nhimg ton thit

lon. Eurozone véi kha nang dung khoan bom

3

htp: " www . consiliun.europieu show Focus aspyid
[&focusld 387&bang en, tai neay 2 thane 7 nam

2009.
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tién tir Chinh pha mét lan nira 3 hoan toan
¢6 thé. Tuy nhién. trong thoi gian qua. cac
nuoe déu di vay no voi toe do chéng mit do
suy thoai Jam giam sé tién thué thu ve. trong
khi cac khoan chi thi cur tang vun vut vi hoat
dong giai ctru. hd trg that nghi¢p va nhime
no luc kich thich kinh té. Theo nhimg s6 lidu
ma Quy Tién (¢ Quée ¢ (JIMF) méi dua ra
cho thiy. nog céng cua 10 qubc gia giau ¢o
hang dau thé gigi sé tang tr mae 78% GDP
vao ndm 2007 I¢n muce 114% GDP vao nam
2014, Chinh phu cic nuée nay 161 khi do s¢
no khoang 50.000 USD tinh uwén dau modi
cong dan cua ho. Nhimg du bio ding bio
déng nay dat cae nha hoach dinh chinh sach
@i chinh cdc nude phiat trién vio thé uong
kim kho xtr Iv. Trong nedn han. hoat dong
vay ne cua chinh pht v mot licu thude cin
thiét dé chéng suy thodi. Néu khong giai ctru
cic ngdn hang. sur do vo trong nganh G
chinh s& tro thanh tham hoa. Néu khong kich
thich kinh &, suy thodi toan cdu s¢ nhin kinh
(& thé gigi chim sau hon. trong mot thot gian
kéo dai hon. va nhu thé nén tai chinh cong
cang & thé rii ro hon. Tuy nhién. xét trong
dar han. vi¢e manh tay vay ng cua ngay hom
nay la khéng bén vimg. Con khit vén cua
cic chinh phu rt cuc s¢ de bep hoat déng
dau e cong va lam giam tde do tin g truong
kinh &, bing ngai hon, quy md vay no co
thé 1¢n 161 mae ddy cic chinh phu vio tinh
trang vO ng, hodc budc phai cit giam chi phi
di vay thue 1é thong qua con duong in thém
ten. qua do gdy lam phat. Nhiimg lo neai vé
nguy co vo ny chinh phu thot gian qua da do

don v¢ nhig quoce gia b xem 1a véu hon

trong khu vue su dung dong uén chung chiu
Au. dong Euro. dac biét la cac nude Hy Lap.
B6 Bao Nha. va Tay Ban Nha.

viée su dung dong tién

[reland. Italy.
O nhlmg nuoc nay,
tén don

chung di loai bo lua chon n

phuong.
- Van dé san xudt va thirong mui

San xudt cong nghi¢p khu vue chiu Au
thang 4/2009 giam kv luc. suy thodi kinh ¢
toan cau khién nhu ciu hang héa gram manh.
Co quan thdng ké chiu Au cong bd san xudt
cong nghigp thang 4/2009 suy giam 21.6%
50 VOT I ndm trude. mue suy giam manh nhit
(W ndm 1986, Linh vue san xudt hang tiéu
4/2009 di xudng 22.4%. Tu

thdng 2/2009. dong curo ang gid 12% so véi

dung bén thing

USD. cac ¢ong ty san xudt xudt khiu cua khu
vie chau Au vi thé dp rit nhicu kho khin.
Theo théng ké méi day. trong thiang 4/2009.
thing du thuong mai cta khu vue déng curo
voi phin con lai cua thé gion dat 2.7 v curo
4/2008. Con thing

du thuong mai cua EU 27 voi thé 2io1 trong

sO Vol muc 2.2 ty thing

thang 4/2009 13 -7.8 Ly euro so vol muc -9.2

ty cua thang 3/2009 v muc -2.3 3 ty cua thang
3/2008.
qui 172009 tham hut 50.8 ty euro so voi mic
40.2 nam 2008 va

V72008, Thang du trong cdn can thuong mai

Tai khoan ving lai cua EU 27 trong

ty qui I 573 v qui
dich vu cua qui 172009 14 15.3 v euro so voi
18,5 ty qui /2008 va 17.1 ly qui
V72008,

mug

_—

4

hitp: epp curostat.ec. curopaeeucache 1Y PUBLIC
2-11062009-AP | N2-11062009-AP-I'N DI ngay
11062009, -



Kliug lhodag linld €é..

Bang 2 :

Cén bing thunh toin thwong mai cia EU27 (ty Luro)

| Q172008 | Q272008 | (Q3/20608 | Q4/2008 | Q1/200Y
Cin cin thaah todn trong ky -73.2 -67.4 =573 -30.8 |
i | |
Cin cin thanh todn thuong mai trong linh | .
18.5 | 213 18.5 171 15.3
| vue dich vu :
| | |
[ [ | [ [
Ciin ciin thanh toda tinh theo ty 18 % GDP | -1.5% -2.3% ‘ 22% 1.8% 1 -1.8%
‘ . |

Ngudn : Eurostat,

hitp://curopa.euw/rapid/pressReleasesAction.do?reference=STAT/09/84 & format=FHIMI.&aved

=0&language=EN&guil.anvuage=en. tai nay 3 thing 7 ndm 2009.

- Lao djng va thit nghiép

Ty 1& thdt nghi¢p idp tue gia ting hay
sO ngudi ¢ vide lam dang giam di. Trong
khu vue dong curo, s ngudi ¢o viée lam
trong qui 172009 giam di 0.8% so véi cudi
nam 2008. tinh cho ca EU 27. con s6 ciing
tuong tu 1a 0,8% hay 1.916 ngdn nguoi. Con
so Vo cung ky nam ngodl. s ngudi ¢ vide
[am wong CU 27 giam di 1,2%. dén diu qui
11/2009 ¢6 223.8 tricu lao dong trong todn
Licn minh. Tinh dén thang 5/2009. s lvong
thit nghi¢p cta LU27 13 21462 wridu ngudi.
tuong duong vai ty 1¢ 9.3% va so voi thang
42009 luong ngudi that nghiép ¢ EU ting
385.000 neuoi, dbi voi khu vue Eurozone.
murc thit nghi¢p trong tng 1a 13,013 tricu
ngudi tinh dén thing 5/2009 va mue thit

nghicp & khu vue ndy thang 5 so voi thang

4/2009 14 273.000 ngudi. Néu so mue nguoi
thdt nghi¢p vai cung k¥ niam neodi (5/2008)
la @ng ST tei¢u nguoi ¢ U227 va 3.4 wi¢u

e N
neuol” khu vue Eurozone.

RO rang. voi nhimg g1 dang dicn ra k&

r sau kKhung hodng tai chinh. tv I¢ vi¢e lam
va thit nghi¢p o EU ting nhanh. Bang 3 cho
1h'f1)'. han muce viée lum dit ra trong Chién
luge Lisbon (2000) o Lién minh Chiu Au
dén nam 2010 ¢ muc 70% cho toan Lién
minh rdt khé dat duge. néu nhu mic vice
lam ndm 2008 dao dong quanh murc 66%. thi

dur bdo cho dén nam 2010 khoing 63.5%.

s

hup: “europa curapid/pressReleases Action do?releren
CerSTAT 09 9T&Mormat TITME&aced 0& Tansuase
Bl

EN&euilanyuase en, @i nedy 2 thane 7 ndm 2009,
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Bang 3: Tinh hinh vide Lam va thit nghicp o khu vue Eurozone va U

— T
Sosanhivoi |

So sianh voi

| Ty dein % so e nd irie Khu vye Eurozone ! udnr 2008 I EU 27 : ndim 2008
‘ (dy Do) | | (du biov)
2007 [ 2008 | 2009 | 2000 | 2009 [ 2010 [ 2607 [ 2605 [ 2009 [ 2010 [ 2009 [ 2010 |
Dansdoddwoikodong | 05 [ 04T 02 01 [ 00 00 o4 03[ 02] 01| 00| 00|
(16-64) i
Lurc lwong Lo dong 08 10 ﬁ 02 02 03| 03] 07] 10| 02 02 02 02|
Vice lim 1.7 0.7 | 26 <15 22 -0 1.7 0.7 2060 -1 -2 -1,5
Vice lam (wicu nguan) 2.7 [.3 ‘ S35 22 36 206 4.0 1.9 | =35 -3.1 -3 -3.7
Thit nghicp (wicu ngudi) | 107 | 108 | 156 | 181 23] 42| 169 | 168 ] 227 ] 263 | 38| 67|
[ Fy I8 that nghicp (%o cua 7.3 751 99 1S 1.5 2.8 7.1 7.0 94 10.9 1.6 28
lue huong Fio dong) T 1
Ning sudt lao dong. tony 1.0 0.1 ‘ -1.4 131 2.0 0.6 1.6 0.7 -1.3 14 224 0.1
thé et nén kinhé | | |
TV I Lo dang 1y 6% [ 037 [ 601 | 64| 63 l A ] 24 634 659 642 | 03.2] 13| 23|
theo din 50 G do dn Tao ‘ | |
dong) | } ‘ |

Neuon: hitp://ec.europa.cu/economy_linance/publications/publication 15048 en.pdl. tai ngay

2 thang 7 nam 2009.
2. Ciic gidti phap ang pho va du bio

tricn vong.
- Cac giai pliap iiug pho

Licn minh Chiu Au dd dung moi licu

phap d¢ qua khor giai doan trdm trong nhat,
hién nay toan khu vye cling nhu wng quoc

via di ¢6 thoi gian dé tiép we “dic ui” khu
vire ngdn hang tai chinh vo1 nhiing gidi phap
cu thé bao gom tang vén hd tro va bao lanh
cho cdc ngan hang dong thoi tang cudng
ki¢m tra giagm sat ciac hoat dong tai chinh.
tiép tue thye hién cde giai phap phue hdi nhu
luu thong tin dung tang cuong dau tu cho
nén kinh ¢ thue. kich ciu va thie day

thuong mai. Cu the :

Thae nhdat, chinh sach ha 1ai sudl cua

Nean hang Trung vonge Chdan Au (ECB).

Cung nhu cde nude khdce. st dung ha 13i sudt
¢o ban cua cde ngan hang trung vong 13 mot
trong nhitg bién phap nhim han ché i ro
EU cing

Pén nay

cho h¢ thong tai chinh — ngan hang.

khong phai la truong hop ngoai 16
LU da vuot

doan kho khin nhat, nhung trong boi canh 1

h¢ lhéng ngan hang qua gial
suit co ban di hy xubng murc 1% song dong
chay tin dung vian yéu. Ngan hang Trung
vong Chiu Au (ECB) tim kiém cic bién
phap mé&i nhiam thic diy hoat dong tin dung
trong Khu vuce st dung déng tién chung euro
(Eurozonc). ECB ciing chi ra nhime diu hiéu
cho lhﬁy suy thodi kinh té ¢ Lurozone ¢d thé
da qua ddy. mac du U_\' ban Chiu Au van du
bdo kinh & khu vire nay s¢ giam 1,9% trong
nam nay. Van (@ gai goc con lai hién nay

chinh Kutdng truong tin dung. ma cice sb lidu


file:///udng

Kty hodug ladnd (6.

[

cua ECB cho thay van rat cham trong thang
4 vua qua. LCB di thong bao ké hoach mua
60 ty curo (85 tv USD) trai phiéu ¢6 dam
bao. nham ho tro su hoi phuc cung tién mit ¢
cac thi truong Phap. Buc va Tay Ban Nha.
noi niam eid mot luong 160 loai trdi phiéu
nay. Uu tién hién nay cta CCB 1a gitr tv I¢
lam phdt dudi 2%. song lai dang ddi mat véi
neuy co giam gia - dong thai ¢o thé din i
thicu phat, lam han ché cac hoat dong kinh
t&. Nha phan tich thi truong Howara Archer
¢ 1DS Globa) Insight cho rang. viée cie dicu
Kién tin dung van chua duge ndi long chinh
la kho khan hang ddu cia gidi doanh nghicp
va ddu tu, anh huémg 1ém dén wién vong
phuc hdi o khu vue curozone va lam ting siic
¢p déi voi 12CB trong vice dp dung cac bi¢n

phap phi chudn.

Tihnt hai, sie dung cac goi kich thich kinh
I 47(3‘)134 thoi dira ra cac chindy sdach kicm sodi
cac khoan hé tro i chinh, tranh s hop mico
canh tranh o EU. Cho dén thoi didm trude
o1 nghy thuong dinh EU (18-19/6/2009),
Chinh pht 27 nude thanh vién LU did thong
qua ot tai chinh 3.77 ngan ty curo (5.5 ngan
(v USD) nham gitp cho h¢ théng ngdn hang
vl qua giai dogn kho khin nhit. Trong do
311.4 ty curo bom von true tidp. 2.92 15 bio
505.5 tv ho tro thanh
Anh
X&p viowi dau tién voi 781.2 Dan
Mach 593.9 tv: Dae 5542 1y: Atlen 3845 1y
Phap 350.1 v Bi 2645 tv: Ha Lan 246,17 ty:
Ao 105 1y
Nha 130 ty curo. Dong thai. Uy ban Chau

linh cie tai san xdu.
toan. Danh sdach cie nuodce theo thu
ly euro.

Thuy Dicén 142 ty va Ty Ban

Au di dua ra hon 50 quyct dinh, ph¢ chuin

25 bién phiap mang tinh quoc gia o 10 nuoc
thanh vién nhidm muc dich 6n dinh tap doan

v viée lam trong boi canh Kinh (& thuce e,

Nhu vay. EU mot mit givp do he thong
nedn hang thong qua cac got Kich thich. mar
khac dong thoi cling ban hanh chinh sdch
kicm sodt trg Cz;lp nha nude trong Iinh vyc i
U dua ra

[a dn dinh 1ci chinh. dam bao cac khoan vay

, . s 6 -
chinh - nedn hang”. muc ti¢u cua
101 diege not thue swecan va ngan chan. giai
quyel dwge khung hoang mat khic dam bao
cac khoan trg ¢ip khong bop méo canh tranh
trong Iinh vuce tai chinh tén (¢ gitia cac nude

thanh vién EUL Viée ro ¢

lam ton hat 1ot the canh tranh wong linh vuc
ucn 1§ ngdn himg var cac quoc gia khic wong
Kho,

eitta cac nude thanh vién trong Khoi; ¢o cht

tre dam bao canh tranh cong bing

h o von phai duoe dua ra “co hoi™ cho it
ca cac ngin hang & EU ma khong ¢o nhimg
dicu ki¢n phin biét ddi xu gitta cac ngdn
hang. ¢o nghia [a dam bao canh tranh gita
cac ngdn hang wong Lién minh: Co c¢hé hd
trg ¢dn phai dam bio hé thdng ngan hang tro
v¢ chue nang thi truong thdng thuong, tire
cde khoan trg cap nha nude khong ¢dy anh
huong 161 chlre ndng co ban cia ngan hang.
Viée EU ban hanh chinh sich kicm sodt hd
tro nha nude nham doi pho vai cude khung
hodng tai chinh hién nay da gop phan én

dinh va hogt dong hicu qua thi truong L

¢ Uy ban Chau Au (5.12.2008). The recapitalisation
of financial institutions in the carrent financial crisis:
linutation of aid 10 the mminnu necessary and
safeguards against wundue distortions of competition,
hip:ce.europa cu'competition state_aid legislation e
capitalisation_communication.pd!’ tai ngay 8 thany |2
ndm 2008,
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chinh cua EU. tranh su sup do. ghy ton thit
cho sy phat wrién kinh té cua EU noi rieng va
ey nhimg “hiéu ung™ xau doéi vor heé thong

tai chinh toan ¢au noi chung.

Thir ba,
ro tin dung. Cic nhd lanh dgo 27 nuoc EU

xay dung co ché kiém sodt rui

tai Ho1 nehi thuong dinh Brussel ngay 18-
19/6/2009 déu nhin dinh da ¢ nhiing dau
hi¢u “phuc hdi kinh & bén vime va ~doin két
duy tri phuc hdi kinh 1&7, dong thoi cac nha
linh dao thong qua chuong trinh khic phuc
tham

hut ngdn sach dé chong lai khung

hodng tai chinh. Theo d6. cac khoan chi ticu

cua cdc chinh phu 27
vuot qua muac 5% GDP trong cde ndm 2009
v 2010, d¢ dam bao phuc hoi ting truong.
vOi wu tién hang dau 1 “han ché cde tic
dong Ucu cue cua suy giam va duy i vige
cac nha lanh doo EU27

da nhat tri thanh dp co quan Ki¢m soat tai

[am™. Tai 11o1 nght.

edm Uy ban Rui ro he thdéng Chau Au
(European Systemic Risk Board)’. truc thudc
ECB. nhiém vu chinh cua Uy ban nay la:
Kicm sodt va danh gia nhimg ri ro iém tang
de doa dén su on dinh tai chinh: Dua ra cdc

canh bdo dot véi ciac nha lap chinh sich vi

“ Thanh vién cia 1191 ddng nay do ECB bau du kién
g{‘)m: Chu tich — du kién Ia Cha tich ECB, Phé chu
tich, dai di¢n cua 27 Nean hang Trung uong cdc nude
thinh vién, Pho cha tlich ECB, Pai di¢n cua ba co
quan giam sit chdu Au; thanh vién cua Uy ban Chiu
Au: Cdc quan sdt vién cua Uy ban nay ¢om dai dién
cla o quan gidme sat cac nuoce thanh vién, Cha tich
cha 118 théng eidm sat Tai chinh Chiu Au. 461 donu
ki¢m sodt Rui ro duoe diéu hanh boi Chu tich va Pho
chu tich, 2 thinh vién thude Ngidn hang Trung vong
cac nude hanh vién (1 thanh vien dén wr nude thudc
Khu vue Lurozone va | thanh vién ngoai Lurozone),
Chu tich caa ba co quan thanh vién Co quan Gidm sat
chiu Au. thanh vicn cua U v ban Chdu Au v Cha tich
cua 121 CL

giam sat Truong hop cin thiét ¢o the duara
cac khuyén nghi hode dua ra cac tu van. ké
nham doi pho voi nhimg

ca ra mot “du ludt”

rui ro khung hodng: Thuc hién Kicm sodt

theo véu cau ctia canh bio va khuyén nehj di

duge dua ra: Hop tac vor IMFE, He théng

giam sat tai chinh va cac nuoc khic trén thé

0iol. Dong thoi. Hoi dong Chau Au ciing

nhit ti thanh 1ap Hé thong
Chiu Au

Financial Supervisors) trén co s¢ ba co quan

eiam sat Tai

chinh (European  System of

giam sat chiu Au. cu thé: Co quan g1am
Ngin hang Chau Au, Co quan giam sat Bao
hiém va Luong huu nganh chiu Au va co
quan gidm sat Thi truong chiu Au®, He
thong giam sat tai chinh ¢6 nhiém vu nang
cao khd nang giam sat hé thong tai chinh cua
cac nuoc thanh vién; ting cuong viée giam
sdt cic dinh ché i chinh xuyén quc gia va
co the ban hanh cac quy dinh gidm sat chung
ap dung chung cho tit ca cac thé ché i
chinh ¢ EU. ké ca cac 19 chire lién quan dén
tin dung. Hoi dong ciing dé nghi Uy ban
Chau Au dé xudt dé Hoi dong Chau Au xem
NCUVE vai tro HE théng giam sat Tai chinh
trong dicu phdi. giam sat trong qud trinh xay
ra khung hoang, k¢ ca trach nhiém cua co
quan gidm sat cla cac nude thanh vién dé
gop phfm on dinh va kidm soat duge tinh
hinh khung hodng. xem x¢t kiém ta trach
nhi¢m, vai tro cua Nedn hang Trung uong Ve

vin dé quy dinh 901 rg cdp khin cép.

F e thdng giam sit Tai chinh chiu Au duroc ké thir
tén U\' ban Giam sdt chiu Au vai ba ay ban [a Uy
ban giim sit Nein hang Chiu Au, U\ ban giam sit
Bavo hmn va Luong huu nganh Chau Au va Ll\' ban
Dicu tidt Thi truong chimg khoan chiu Au.
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- Dur bao tricin vong

Phuc hoi nén kinh & LU trong ngan han
s¢ kho xuy ra. dde bi¢t a rong nim 2009.
Cac chi sO du bio vi mé. ké ca du bdo cua
Uy ban Chin Au dua ra khone méy lac quan
Ve v ¢ tang truong. that nghi¢p. thaim hut
ngan sach. thue thi cac géi kich thich kinh
(... LU di thue thi géi kich thich kinh (& voi
200 ty Euro, tuong duong 1,5% GDP EU.,
vol muc tiéu liép tuc thuce hién chinh sach
tng trudng va vide lam, phat trién bén viing
ma muc téu di dit ra trong Chuong trinh
nghi su Lisbon (2000) va thue hi¢n cic muc
ticu trong Hiép ude Ting truong va On dinh.
Tuy nhién, nhimg bat 6n. tic dong cta khung
hoang nay khong dé hoi phuc som, ma cin
¢o nhimg khodang thoi gian nhét dinh dé hoi
phuc. EU cling cde nude cian phai phdi hop
v6i cac 16 chie tai chinh qubc &, phdi hop
cing voi nhom nude G20 d¢ dua ra cac
chinh sach chung, cung nhau giam sit hicu
qua cdc rai o vé& tai chinh ngan hang, ngin
chiin chd nghta bao hd xudt hién qua cac goi

kich thich kinh té cua minh.

CS thé noi, cic nude thanh vien EU
dang roi vao tinh trang suy thodi ning ne,
bidu hién ro nhdt [d tinh trang san xudt suy
giam, thit nghi¢p ting nhanh. GDP ting
truong am, tham hut ngdn sach... EU v céc
nude thanh vién mot mat dua ra cde goi kich
thich kinh &, mat khdc cting dua ra hé lhéng
eidm sat @i chinh mdt vor muce téu [a phit
hién va ngin chan cic rii ro moi phat sinh
trong hé thong tai chinh ngan hang. Didu ndy
gop phin 6n dinh va khoi phue kinh &, han

ché duoge tac dong ticu cue cua cude khung

s

hoang. liép tuc thue hign muc ticu phat trien
kinh & i thie va tro thanh mot nén kinh &
canh tranh vai cac nuoe tén thé ivi ma LU
vacde nude thanh vién dat ra trong Chicn
lwoe Lisbon (2000).
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